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find this Booklet of unusual value and
interest.

IN Just A simple “"Five-Minute
Talk," we explain the Fundamen.
tals which Influence the Course of
Foreign Exchange Ha and thelr
bearing on the Prices of Foreign
Securities
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FINANCIAL NEWS

Feature Markets for Stocks
and Bonds.

! The feature of the financial markets
[yeaterdly was heavy buying and de-
| eldedly firm prices of bonds, rallroad
| lssues a2nd United States war bonds
| standing In the foreground. 'The fact
that the turnover of the short sesslon
was nearly equal to that of Friday Indi-
cated that the impetus applied to funded
securities by the latest United States

Iovnuubacrimion to that $200,000,000 of-

fering is certain. despite the low interest
| retury of ‘43 and 434 per cent. for slx
| monthe and one yvear notes respectively,
| hns emphasized the tendency of money
| rates 50 thoroughly that a return of 64

|to & per cent. offered by many sound

|bonds for a long period of years looks

How To
Select Bonds

Investors will be better able to
make a selection by studying
the past as well as the future,
Before investing consult our 32

page pamphlet.
10 Year Price Rl.n:.
of All Listed Bonds

together with 1921 Sales and

Prices.

Bonds On

Partial Payment Plan

We will purchase any high
grade bond upon deposit of 20%
of purchase price—balance innot
more than nine monthly in-

stallments.

In may obtmn ropies  of
“10 Year all ted
umu." booklet luyln‘ Bafe

Bonds on the Part “I‘y

PLan’" and copy of our Mml ‘\(nnl
nvestmeont élrwl.u

our offices or writing on ir

or persopal stationery,

L. A. HUGHES & CO.

INVESTMENTS

100 Broadway. Tel, Rector 2853

| decidedly nttractive to investors,

| The stock market was subjected to
considerable profit taking sales, but they
were absorbed easily In the petroleum
'g\'nup and there wers few points of
weakness afdywhere. Speculative atten.
tlon turned to shipping company shares
| for the first tlme in two months and
iaerera] of them were streng throughout
the duy. Rallroad stocks were neglected
tand a trifle heavy, Followers of those
| shares have much to ponder over in
| present conditlons eurrounding them, a
fact which promlses to restrict deallngs
for conglderable time to come, The rall-
road situation, however, containa possl-
bilities of rather dramatic developments,
The rallroad executives are making no
secret of thelr intention to move for a
fresh wage reduction as soon as the
time seems fitting, and the suggestion in
‘Washington of a posalble merger of the
dutles of the Interstate Commerce Com-
mission and the United States Rallroad

e

conditlon of wage fixing and rate mak-

tions at present in the hands of two
bodies, the deductlons of which may or
may not be founded on the same basls.

Additional railroad earnings of Sep-
tember showed that larger systems were
quite succegsful In converting economles

FOREIGN

EXCHANGE

We advise all holders of
Foreign Currency and
Checks to exchange same
for Bonds.

Send for our defailed circular HA44.

Farson,Son&Co.

Members New York Stock Eschange
115 Broadway, New York

of operation into geins of net income,
despite handicaps In rather general de-
clines of gross receipts as compared
with those of September, 1920, The
Great Northern's sliowing was worthy
of especial attention, inasmuch as that
property stands among the few which
l actually reported a galn in gross rev-
enue, which amounted to $780,000.

The weekly New York Clearing House
bank statement disclosed an expansion
of $18,909,000 in aggregate reserve, the
preceding week's defielt belng overcome

11| through rediscounts at the local Reserve

bank. The reserve credits ut that in-
stitution Increased almost exactly the
same as the total reserve. Loans re-
ceded $31,880,000, but that change was

mand deposits. On the contrary, those
deposlts declined less than $200,000. The

" not reflected in & sub fal fall of de-

Copper
Prosperity
Resumption of Opuulwm

Red Metal Future
Surplus ks

The possibility of doubling your
by buying now thc

investment
following high-grade issues—

Anaconda Am. Smelting

Inspiration Cerro de Pasco
Ray Cons. Kennecott
Chile U. 5. Smelting
Chno Utah

Miami Nevada Cons.

is pointedly discussed in the cur.
rent issue No. 55 of our Invest.
ment Survey. Copy free on |

request,

Also send for Booklet S-5
onn Our 20-Payment Plan

Scott & Stump |

I'nvestment Securilies
SPECIALISTS INRODD LOTH

40 Exchange PL,N.Y. Tel. Broad 1331

Offices in Seven Principal Cit'es

eaning of the call loan rate during the
week bespole accumulation of deposita
toward the week end.
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and Factory Sites
FLOYD S. CORBIN, Spectalis!
Tel. Mur, Hili 0273— 300 Madison Av., N, Y.

Deun £0.00
" Cables 80.00
kX llnn.;l\uu.l r"
DPemand n7.00
Cble: 07,50
45.90 Domhay, o . )
I"I‘!ll\ﬂd 25753
| ablew,..... 2 28.09
I 4084 Tukuhnln: couls n Yon:
Temand ......48,00° 4800 4750
Cables oi..000 VR.20 48,25 47,70
| SOUTH AMERICA
S2.44 Tio de Iurmlw catitn o milreis
| Doavoand. .. .... 125800 15.874 I
| Cables., ... « 1. 00 17,00 i
| 42.45 Huenow J\ rnn. ‘onnte pano:
Diemand. OBy S 5.9
| Cabiles, . .. BLB0  DROTY LRATY
100,43 11 n-man& ta a doilar:
| hermnn 00,021 00,8315 66,50
Cables,, 08T GBI 67.00

| CCANADA.
| New ‘]urL fu:ld.s in Moptrenl, $96.25 pre- |

1
| miutn a §1,00 M{lﬂl!“ll funds in ‘ww York, | UInlon rug_ ..... 1 T L .
| g0 ﬂTt--uunl n 81,000 m Virginisn Rlway.. -50 8 b,
| —_— . UNITED STATES TRE ASURY STATEMENT. .
| U. 8. CERTIFICATES AND NOTES.
| o Boset Daogate 1o 00 W ot Mt | FOREIGN m.lli BONDS.
| mariet for Uniked Biates, aoptifiatas of WA o B} | woune ot tnunt iy Americas o e
| indebtedness and noten were as follows: lwll&!nul erlﬁl’ Cﬂl"b ek, 85 Mev. 1 Revenus recalpts and expenditures as at ‘-"°a of I‘“"Ml'l Oclober 271 S I‘h t‘lnl ﬂmllll; 6 Bopt... lm g”f@
Lo & F‘rl. Apr " % | e » pariod *Fecal wmu mm. mum lllliﬂ o7
T ia 1nid, hl Htandard hn!tlrr nu'x Co. 207
|*Dee.. 6 100310 100932 1003:10° D05 19455 ov. 4 Nov, 10| Mecelpts ordinary: R Jagt rear, genr 1021, yeae } Britis ... 1020 388 iy
1000, 3 FETETE] OUstome aiseiecieiiriieniiiins $20,170,885  §232,527,080 861,772,700 'luw 14 | Canat Diec.... 1037 A8% DO
Fen . Bk 100 11-33 160 7.16 10058  2.63 suudnrd hnltnry Mfg. Qo., . | “internal revenus b et A5
'«-’1" e B 100 14 1 8 10014 508 2% «Nov, 4 Nov. 10| yreome and rroﬂts m 42,560,715 40,075 4080 074,008,742 800,620 oee 1084 m L1
| oMarcds B4 30088 1& ?.4: 100 8.4 483 | Van Raalte Co., q i G.Nov, 17 Dec. 1| Miscellnneaus 100,008,200 110,706,901 ARTB00, 207 B3, 12# 1087 By
{SMareln %y 100 9-19 ’::2 ll‘vlﬁ ;%glﬂ ""ﬂ Wright Arre Corp., +ve s NOV, 10 Not. B0 ll’lwo::nm‘:m;:\ﬁ\:c " v A8y .?‘q 14,188, 1?2.%! .ﬂ-‘lu m‘ﬁl‘ i '& I 5%
Aurit, 5 s iw 15168 100 1610 423 MINNEAPOLIS PRICES. Toiml Grdinary o 21T DOOSTTTE  1,058,818,754  1,7411081,438 e 8
b TR AR B e e o-Flour unch hnm v mw“ e oo 100,798,470 210,804,860 150,428,830 % 4]
- - lum Al ’
._onv- omis 1B B2 8 7 rrel fn 18 TOORIDN <o+ L. SOAB0520  DOOTIOMD  L147.0008T4  1,010,650,002 BEE AR
“Recents prant o Al tages Shipments 83,001 oo T ainnen to-duc, "§HS, 167 4aY be PUGIRTY
| o0 the dates of ;R' mll';!l... ) “fecelpts and dlsbursmnents for June feacling the Treasury fny July are included, g -

THE

AND COMMENT

gl "'. g j\-ﬁ: S e 4

NEW YORK HERALD, SUNDAY, OCTOBER 30, 1921.

NEW YORK STOCK EXCHANGE QUOTATIONS.
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1921, 1920. 1919,
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Brisk Buying and Firm Prices

| Treasury  certificates of indebtednesa
| offering was not at all abated at the|
| weelk end:  Knowledge that a larg-T

Labor Board indicates that lawmakers
are fully aware of the rather incongsuous

Ing, putting those clos2ly related funce
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100/Ajax Rubber..
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800/Am Drug Syn.
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63 |
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8500\ Anaconda ....
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Texns and Pacific,
. awaniwuomm;mtm
improve its property and provide new
equipment for the Texas and Pacific
elnce January 1, 1920, according to Its
receivers. The funds used were derived
from operating revenues without bor-
rowing on recelvers' cates. The
expenditures included the purchase of
260 miles of elghty-five pound rails,
most of which have been laid between
New Orleans and Balrd, Texas. Pur-
chases of 400,000 cuble yards of In.llut
und 1,200,000 new tles have besn lald
down almost In thelr entlrety. Beventy
wooden bridges have been replaced by
steel or concrete structures, New equip-
ment purchased Included fifty steel pass-
enger nau. ten dining cars, twelve steel
m express cars, eleven light

freight locAmotives, fourteen
"Iﬂﬂﬂ type passenger locomotives
thirty Santa Fe freight locomotives, 160
tank cars and 300 steel Roger ballast
CRrs.

Union ;—ll_—l-luﬂ-m

A meeting of the directors of the
Union Ofl Company is understood to have
been called for next Wednrsday at the
Guaranty Trust Company of New York.
It 18 expected that the plan for the male
of the property to the Royal Dutch in-
terests, about which Wall  Street has
been talking for eo long, will be dis-
cussed in the meeting and it was sald
yesterday that an officlal announcement
might be made after its conclusion.

Gasolenes Advanced Again.

The Btandard Ol Company of New
Jersey has just announced another ad-
vance In the price of gasolene. The In-
crease In New Jersey, Maryland, Vir-
ginia, West Virginia and the District of
Columbla amounts to a cent a gallon.
In North Carolina and South Carolina
the product has been boosted two cents
a gallon.

Invineclble Oil Hights.

The New York Stock Exchange's com-
mittes on quotations and commlsslons
has determined that beginning to-mors
row, on transactions in Invincible Oil
rights, commission rates shall be not
less than the following: On purchases
or sales of rights accrulng to a share,
3 cents to non-members, 8 of a cent to
members if cleared and 15 of & cont to
members If not cleared,

American HBeet Sugar.

The American Beet Bugar Company
has sold more than 500,000 bags of new
crop sugar and the (624,000 bag carry
over from the preceding season, making
its total sales since tho beginning of Ita
fiscal year, April 1, approximately 1.
100,000 bags. ‘The production for the

present campaign s estimated at around
1,600,000 bags, in contrast to 1,461,799
in the preceding season.

Gets Car Nepalr Orvder.

The Canadian Car and ¥oundry Com-
pany, In which the American Car and
Foundry Company owna a large interest,
has closed an order for repalring 1,000
carg for the Canadian National Rafl-
ways, according to Montreal advices re
jeelved liere yesterday,

HBrokers Continue Ballish.

“While we look for prices to go higher
next week, we believe We are near
enough to the top of the present upward
movement to make it advisable from
now on to placa stop orders not far
under buying points.”"—Prince & White-
Iy. "As regards the immediate outlook,
we feel that the better class issues, rails
and industrials as well, will work toward
materlally higher lovels,”"—Morris &
Bmith, *“No doubt there will be con-
siderable profit taking on the rise crused
by the cancellatlon of the strike order,
but on any reactlon we would advise

movement displays every eovidence of
carrying on with even higher levels to

major miove appears to have utarlr-u
after a long perfod of sccumulation”

W. W, Cohen & Co, “Developmenta dur
ing the week have appeared onee more
to show that Hquldation s a thing of
the past, even the prospect of a serious
| railroud sl'.rﬂ.e having failed to bring
‘out any st of quence, anpd
| without this there is no reason for fear-
| Ing any retrograde movement of im-
| portance.”—Henry Clews & Co, "We
,stlll have problems to work out, but we
| must not forget that we are struggling |
| through the walley and, with the working
fuut of these problems, we should agaln |

is a demonstration of confldence."—J, 8
Bache & Co. *“Another period of bearish
interruption will likely be encouraged
Thoe outcome from an economic stand-
point as it exists is sure to be construc
tive for a long time,"—W, E, Hutton &
Co. “Tha abandooment of the strike,

% | coming at a time when general condi-

tlons are so largely on the mend, will |
undoubtedly infuse more vigor in trad.
Ing aa well as stability to prices'—J |
| Prank Howell,

1

Naflroad Wage Cuits,
The Bureau of Eastern Railway Tn-

' ! formation, under ordcrs from the Iast-

ern presidents' conference, is preparing

NOTE—0Odd lot transactiona are not recorded in separate lime woiess sales | stutistica on lowersd lving costs amd

! the going rates of pay for workers In

l TmmmrEs nonstransportation lodusiries for - the

use of the general managers of the
| ®astern carrlers In new proposals for
| farther wage cuts of all classea of rall-
| rond employees which the managements
| intend to submit as soon as practicable,
The bureau’'s work has been In progress
since the declsion of the Assoclation of
Railway Hxecutives on October 14 to seck

detalled reports will be in the hands ot
the general managers goon. The move
for new wage culs reflocts the refusal of
tha rallroad executives to accept ro-
sponsibllity for any y delay

purchases."—A, J, Johnson & Co. *“It
fs our opinion that the current bull |

be reached and a larger volume of busls |
% iness to bo transacted next week, A

| begin to mount the heights."—Hayden |
| Strone & Co, "The vallant attitude of |
nearly all issues which was malntained | 1
during the week under the strike threat |

concurrent reductions in rallroad wages |
and freight rates. It {8 expected that |

TOFICS OF WALL STREET. | .

Cosden @ Co.
An important factor in gaso-
E:: of the wwm

oil refineries,
Calioed, 8 commarent, &t
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*STOCKS—-BONDS-

pid

STATISTICAL BOO

A few of its many
useful features are
Capltalization, Propertivs, Earnin
H!p and Low Priees rltnd other vaiu-
abis statistica on stocks and bonds
Tisted on the leading cxchanges in
the United States and Canads.

Gives ticker abbreviations
of Bteck Exchange lssues.

Jast the book for the busy |
investor, for ready reference J

Bent Gratls. Ask for IL 163,
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? The Tobacco Stocks ?

Special lotter free upon request.

HARRY A.COCHRANE &G
67 EXCHANGE PLACE - NEW YORK

CONYENIENT BRANCH OFVICE
N SECTION
STO(..K.S M\D BONDS

BOUGHT FOR CASH OR ON
CONSERVATIVE MARGIN,

Crawford, Palton ¢ Cannon

HOTEL ST, ANDREW, B'uwy et 72d
Main Office, 61 Broadway.

TOLEDO, ST. LOUIS AND WESTERN
RAILROAD CO.
(Cloverleaf)
To the Loiders (hervin called the Deposi-
tors) of ccrtificates of deposit represcniing
Collaternl Trust (jold Bonds Serfee A
and Serles B of th2 Toledo, Bt. Louls aul

|“ulnr:| mllmd Compuny (hereln culied

the Company lsmued under a Trust Agrou-

| ment dated  August 1, 190'. butween_ the

Company and Central Trust Company, Trus-
tee, puch cortificates of doposit having boesia
fistied under @ certain Paposit  Agreome:nt
duted Auguwt 1, 1814 (heroin called tho Dv-

punit Asrucmeuu butwevn thu holderas of said
l.‘,ullltrrll Trust Fond Serlvs A and Sarles B
deponltorn thereunder and the underaigned
vommities (hereln called the Commitiee

Tha Cotmmittee I accordanca with 1.1 "
torn of the Deposit Agracment hereby glves
notice (hat It has adopted and approved wu
agreement for adjustment of the Indebted-
ness of tho ompany bearing date October

=1, 1821 (hoooin called  the  Adjustmont
Asrnem"m: i has fled a copy of the
Eame with t ‘epositary of the Commlttec,

the (..ml.rn] Unmn Trust Compauy, st Iky
a{mﬁe. No. 80 Broadway in the Clly of New

By the terms of sald Deposit Agresment
any depositor who shall not assent to the
Adjustment Agreemant may at his option
within thirty days from the date of the flrst
wb:lullnn of this nollcn dissent from tl.a

ot
lho I.Nmotl met hy i with uu

in reducing the cost of transportation ta
the country,

Another shipment of $100.000 of Ger-
man gold, conslgned to Zimmerman &
Forshay, Is coming to this country on
hoard tha United American liner Ore-
gonian, those bankers were advised yes-

. It in the second shipment of
fold to ha sent to that firm by the
Relchsbanlk,
Thy French Ilner Parls has arrived
with thirty-six cases of goid, amounting

to $1,800,000, consigned to the Equita-
ble 1‘mn cum:r. the Guaranty Trust
Company of New York and the Trving

French gold for the Equitable Trust
(‘ompany, amounting to §1,164,074 and
$413,000, mre In transit on bourd tho
Lafayette and La Savcie. Kuhn, Leeb
| & Co, have been advised of a shipment

of $2,800,000 In gold on the Cunard
! iner Beythia from England,

COC0-COLA NET §1,002,343,

The uom of thn Coca-Cola Company | ot
for the th rter of 1921 ghows net
Imqme a! n.m,m. after charges, dis-

expenses; gross receipts of
ll.“ll IU! manufacturing and goneral
m-nlu of §7.000,780 and Inlerest

chargen. discounts, &, of l!l 220,

National Bank. Two shipments of !

ry at ita offico in the Olty of New
'l'ork or at the offico of any t of tha
nanmlmrr appolnted as nrwl.d in lho Do~
ment written notlea of his dissent
rum the Adjustmont Agreement and o
dealre to withdraw from tha Deposit Agree-
mont and lrum tho Adjustment Agroement.
Upon the fI of such notlon of dissent aod
the ment for account of the Commitiss
to tha ml!nrr of such sum as the Com-
mittea fixes an a falr gdmwﬂhu of the

compensation cxpenses o of
the Committes Incurred to tho SWIMH
withdrawal sueh  dissanting depositor shall
be fully releasod from the oblly ne of the
Deposit Agrewment as Wereln and
simll bo entitied w;outn 'rmlh-'f:,
posit upot surrendsr to the Deponi
of :m"éa fleatos of deposit (under the De-
posit Agresmont) held b{ lilm a number and
"r'."“‘“" ioate ot capoait’ 5o bt by
the cert to
him or In case of nrz lhﬁn hl.lﬂ:g.m
of the deposited
mitteg under suthority n[ the
nient to an assignment snd !rn:::cr ol

and of & de
to those specitied In sald certificate of e
?h nugmdu;ﬁ wubject to eald pledge ar
ges thereo!
the absence of any puch expross dlcsent
in writing flled by any depoaitor within sald
period assont to and rnlmcu!lm of thn
J\d ustment Agreement shall he conclusivel
finally preésumed and s by the Dcpuui'
hmmnt exprossly conforred and frrevoe-

=
-l

The terms of nd) of tha |

nl of the Compuny provided In the hdjuﬂ-
t A ant have been approved

Un!tﬂd ates Diatrict Court for the ‘taﬂh
orn Distriot of Ohin. Wastarn Diviston, The
consummation of such mljumnm will finally
end mnd settla the x enls:“-
ment of all the bonda of tha Tall
pany insued undor sald Trust A
such bonds are to be cancelled by onlu- of
the Court and (he proceeds such settle-
ment (which may be in securiiles or cash or
Ig hathi) ﬂlnlﬁbull‘d by the Committes among
v

Date ﬁr rlm publieation Octohar 29, 1021,

BOWIN . m-:rmlt L. Chaleman,
H, WALTER LEIGH,

A, V. MORTON,

HODERTH WALKER,

G, K. B. WADR,
URNTRAL umm oom-m.
80 Broadway, mn York City.
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